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摘  要 
Berle 和 Means 描述的“所有权分散”型公司曾被视为“放之四海而皆准”
的公司形态，基于股权分散形成的股东和管理层之间的委托代理关系一度成为公
司治理研究的基本范式。但是随着 20 世纪 90 年代 La Porta 等（1999）的研究
发现，集中是大部分国家中公司所有权和控制权结构的主导形态，由此引发的控
制性股东与小股东之间的代理问题受到了广泛的关注。在不同性质的控制性股东

















































Berle and Means’s classical research in 1932 has fixed the image of the modern 
corporations as one run by professional managers unaccountable to shareholders. It’s 
supposed that the ownership of capital is dispersed among small shareholders. One of 
the typical characteristic of widely held corporations is the separation of ownership 
from control, which gives rise to agency conflicts between managers and outside 
shareholders. However, La Porta et al. (1999) presented a different picture of the 
ownership structure. They found most corporations, even large firms, tend to have 
controlling shareholders, particularly at countries with poor shareholder protection. 
Sometimes the shareholder is state; but more often it is a family. As a result of this 
research, the agency problems between controlling shareholders and minority 
shareholders attract the attentions. Based on a sample of companies listed at Shenzhen 
Stock Exchange from 2005 to 2007, this paper explores the influences of the 
characteristics of the control right on the quality of information disclosure by doing 
research on the proportion of ownership, the proportion of control right, the road to 
acquire the control right, the way to achieve the control right and the multiple 
shareholders who limit the control right. 
The main results are summarized as follows: 
(1) The proportion of ownership is positively related to the quality of information 
disclosure, and the cash flow rights have the incentive effect on the controlling 
shareholders; 
(2) The relationship between the proportion of ownership and the information 
disclosure of family firms is showed as a shape of reverse U. When the control right is 
very low, the quality of information disclosure will become better as the control right 
goes higher. But when the control right has come to a certain degree, the quality of 
information reveal will become worse as the control right goes higher. 
(3) When family acquires their control right through indirect methods, they tend 
to disclose less information; 
(4) How family owners achieve their control rights will not influence the quality 
of information disclosure. But when the proportion of control right is higher than 30%, 















of information disclosure; 
(5) The internal restrictive function does not work well in family firms, but the 
external multiple shareholders can play a clear role of restriction. 
The innovations of this research are as follows: 
(1) Choose the family listed companies as the sample and do a relative detailed 
research on different perspectives of the control right; 
(2) Since now, the research on the control right of the family firms is more 
focused on the relationship with the company value. This research explored the 
quality of information disclosure of different types of family listed companies from 
the perspective of control right. 
This paper is expected to make some contributions to the study on the ultimate 
control right and agency problem in the corporation governance by taking the Chinese 
family firms as the sample. On the other hand, this research which investigated the 
quality of information disclosure from the perspective of control rights is a 
supplement for the research of information disclosure. 
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等（1999）[1]以 27 个发达国家和地区市值 大的 20 家上市公司为样本，通过追
溯控制链，以 10% 的投票权临界值定义 终控制权，发现除了少数投资者保护
程度十分高的国家外，很少有公司的股权是高度分散的，大多由国家或家族控股。
Faccio 和 Lang（2002）[2]考察了 13 个西欧国家的 5232 家上市公司的 终所有权
情况，发现公众持股和家族控制是 主要的所有权形态，其所占比例分别为
















衡量，家族都是 大的股东，分别控制了 2/3 和 3/5 的公司。Anderson 和 Reeb










造的国民生产总值平均每年以 28%的速度增长 [8]，截至 2008 年，民营经济在 GDP
中的比重超过 65%①，民营经济在就业、税收、对外贸易、企业家群体培养等方
面发挥着不可忽视的作用。同时 1999 年，由中国社会科学院社会学所、全国工





截至 2007 年末沪深两市 1591 家上市公司中，421 家上市公司被家族控股，
占比为 26.46％，2006 年这个比例还更高，达到 27.57%。2005 年和 2004 年所占
比例分别是 24.57%和 23.75%，绝对数量分别为 360 家和 347 家，从整体上看呈
上升趋势。相应的，自 2004 年以来，家族控制上市公司的总市值稳步上升，2007




出现了大幅增长。在 2007 年末，这三项指标分别达到 6512.06 亿元、9153.19 亿
元以及 1005.65 亿元，分别约为 2006 年的 3 倍、3 倍和 1.5 倍；三项指标在所有
上市公司中的占比则分别为 2004 年的 6.03 倍、5.75 倍和 1.86 倍。③ 
然而，相对于蓬勃发展的家族上市公司，目前我国针对这方面的研究还十分









































表 1-1  上市公司的违规家/次及违规类型 
2002 2003 2004 
处罚类型 
民营 总体 民营 总体 民营 总体 
公开处罚 2 4 3 7 7 18
公开批评 2 9 2 2 0 0
公开谴责 6 20 5 19 16 23
内部通报批评 13 39 13 33 12 34
违规公司合计（家/次） 23 72 24 61 35 75
公司总计 181 759 197 824 212 881
违规占总体公司比例 12.71% 9.49% 12.18% 7.40% 16.51% 8.51%
资料来源：上海证券交易所研究中心：《中国公司治理报告民营上市公司治理（2005）》，2005 年 6 月。 
                                                        
















表 1-2  民营上市公司信息披露重复违规情况 
2 次 3 次 4 次 合计 
重复违规次数 
民营 总体 民营 总体 民营 总体 民营 总体 
重复违规家数 15 32 5 9 3 4 23 45
重复违规比例 17.05% 15.38% 5.68% 4.33% 3.41% 1.92% 26.14% 21.63%
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